A guide to understanding your assessment notice

In the midst of a volatile real estate
market, will property assessments
go down this year?

Please know that the Chief County Assessment Officer and

all township assessors are painfully aware of the challenges
being faced by those who are trying to sell their homes in

this very difficult market. We will continue to monitor the sales
activity in our townships and calculate the assessments based
on that market, as measured over a 3-year period (as required
by state law). For the assessment date January 1, 2008,
assessments and equalizations factors were determined
based upon the sales that took place in 2005, 2006 and 2007.

The results of the above mentioned sales studies simply mean
that there can be no immediate reduction of assessments
based on the available data and the current laws that govern
the assessment process. The data from 2005-07 does show
a definite slowdown in the local market particularly in the
number of homes sold. Please be assured that our office,
as well as the township assessors, will continue to closely
monitor the sales activity in the market and adjust
assessments accordingly.

If assessments were to go down
across the board, would our property
taxes go down?

Most importantly, everyone should understand that regardless
of what happens in the market place and even if assessments
were to be reduced across the board, that would not mean
that property taxes will go down. In counties like Lake,
where tax districts are subject to the Property Tax Extension
Limitation Law (PTELL), otherwise known as the “tax cap”
law, in nearly all instances taxing districts will always get the
increase in funds they are entitled to under PTELL. Please
remember that property taxes pay for local services such as
schools, parks, police, fire protection, and if these local units
continue to provide services and increase spending then
property taxes will continue to increase.

The local assessors have
partnered with the Chief County
Assessment Office to make
relevant assessment information
available on-line at
www.lakecountyil.gov/assessor
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Each year Lake County’s Chief
County Assessment Office mails
an assessment notice to all
taxpayers. In addition, assessment
changes for the year are published
in a newspaper that serves your
local community.

All of the assessments for a
township are published on the
county’s website, along with
detailed parcel information. The
county’s website also contains a
tool that allows most residential
property owners to compare their
property assessment with those
of others, to determine the
fairness of the assessment.
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If this is not a tax bill,
what is it?

Your assessment notice is just that—a notice. It indicates
what the property tax valuation for your property is for this
year. The assessment is an estimate of what your property is
worth and is expressed as one-third of the fair cash value of
the property. In most instances the valuation was conducted
by your township assessor and then equalized by the Chief
County Assessment Office. The notice does not indicate what
your taxes will be for this tax year (payable next spring).

issessment Office PRESORTED
FIRST-CLASS MAIL
ou nty U. 8. POSTAGE PAID
GURMEE. IL
PERMIT MO, 401
aet - 7th Floor

nis G0085-4335

rw.co.lake.il.us/boardofreview

CE REQUESTED

THIS IS NOT A TAX BILL

11-12-400-010
*********AUTO*'S'DIGIT 60044

YOUR ADDRESS
HERE

|I'Il||IIIIIIIIIIIII!IIIilll""IIlIIlllll“lllI‘"lll'

2006 ASSESSED VALUE

After Board of Review Revision/Equalization

Land
Building
Total

Total $ 148225

Yo erty is to be

may be under-a =i you have g
should contact your local Township Ass

v filinAa an annaal with tha | alba ™A

Why did your assessment change?

There are three primary reasons why your assessment could
change. First, there could have been an improvement added to
the property, which changes the overall market value. Second,
the local assessor reviews the market areas in their jurisdiction
and decides that the estimates of value need to be changed
based upon a sales ratio study. Finally, the Chief County
Assessment Office in Lake County annually applies a township
multiplier to all non-farm parcels based upon a review of the
township assessor’s revaluation work.

Please note that the assessment notice also contains
an estimate of current market value in addition to the
assessed values for your property.

Is the assessor responsible
for your tax bill?

The assessor does his/her work independent of the other
components of the tax billing cycle. Each government body
passes a levy to obtain the money for them to operate. That
levy eventually becomes the tax rate that has been extended
to collect the money. As a result, the Assessor has no control
over how much taxing districts request from residents in
their annual levy, or how they handle their financial affairs.

How can I estimate my
upcoming tax bill?

To estimate your potential tax bill, you can take the assessed
value, subtract the exemptions you receive and multiply that
amount by last year’s tax rate. This will provide you an estimate
of what your bill might be. It will not take into account decisions
specific to this tax year, like a new referendum becoming
effective. Assessors can assist you in coming up with an
estimate of a future tax bill.

If you have recently improved your property and you qualify
for a Homestead Improvement Exemption, the value
associated with those new or additional improvements is
reflected in your assessment. The Home Improvement
Exemption is limited to $25,000 of assessed value and will
be removed at the time of billing.
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Are you saving as much
as you can?

Homestead exemptions for owner-occupied properties

are very valuable to taxpayers today. The state legislature
recently added a number of new homestead exemptions.
For property tax purposes, senior exemptions are applicable
to those who have turned 65 years of age.

Please review your most recent tax bill, check your tax
bill on-line at www.lakecountyil.gov, or contact your local
assessor to see that you have all of the homestead
exemptions you are entitled to.

What are the homestead
exemptions?

+ General Homestead Exemption

+ Senior Homestead Exemption

« Senior Citizens Assessment Freeze
* Disabled Veteran’s Exemption

* Returning Veteran’s Exemption

- Disabled Veteran’s Standard
Homestead Exemption

+ Disabled Person’s Exemption

What can I do if I believe my
assessment 1s incorrect?

Taxpayers have 30 days from the date of notification and
publication of assessment changes to file an appeal with the
Board of Review. The filing deadlines are included on your
assessment notice. Information on the appeal process is
available from the Chief County Assessment Office, your
township assessor’s office and is available on-line

at www.lakecountyil.gov/boardofreview.




